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The
German
Mark

Holders of Marks will
find our Weekly ForeignLetter No. 506 of un- I

usual interest. It explains
I the Method of converting

Marks into Prime German
Bonds, representative of Germany'sleading industries,
sucb as:
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FOREIGN
EXCHANGE

We advise all holders
of Foreign Currency
and Checks toexchangesame for bonds.

Send for our detailed circular
II No. 44.

Farson,Son&Go.
Members New York Stock Exchange

| 115 Broadway. New York |

Foreign Exchange
Explained

An Interesting booklet explaining la
simple language an Important subject.
Inventors and business men will find
It of great value.

ant free upon request for Booklet It-1.
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of Partial Payments
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FINANC'AL HEWS
AND G0HMGH1

Rail Storks Weak.Oil Issue:
Better.Sterling Up and

Marks Lower.

Stocks were much tinder the influenci
of the threatenIn* railroad outlook jroo
rerday, as It was clear In the news fron
Chicago that the raO managers wen
aiming at a reduction of wages as th<
lever to pry freight rates down. Sucl
action was not unexpected In flnancla
luarters, yet It was disturbing, never
theless, to And that the railroad union;
were ruiiy as aggressive as we exeou
fives of tha tines in their effort to com
bat amy further encroachment on th<
wage schedules But It appeared towar<
the end of the market session that th<
Street was taking heart from despatches
which stated that the Administratis
was conferring with the Interstate Com
merce Commission and the U. 8. Rail
road Labor Board, presumably 01

measures to head off strlkea Ral
shares recovered partially after record
tng early declines of large fractions ti
more than 2 points. At that. Qrea
Northern preferred. Northern Pacific
Chicago and Northwestern and man;
others were weak at the close.

Although the railroad group tende<
to undermine Industrial stocks, then
was no general retreat and oil stockj
snapped back with ease once pressur
was removed Taking the list as i

whole, gains and losses were prrtt;
evenly divided The stock market dt
vtded Interest with the foreign ex

changes. The upturn of sterling gath
ered more vim than had been keen U
earlier days of the week, a rata «

J3.90V* being the highest since June 1
and showing a gain of 2% oents, com

pared with Its Anal quotation on Friday
It was not that movement, however
which attracted the most attention, a

German exchange slumped to a new lov
point of 0.86% of a cent on sales whlcl
originated mainly in European centres
The continued fall of the mark, althougl
explainable through the constant ex

panaioD or Keicnsnanx notes, raises in

question whether selling pressure ha
been aggravated by operations In quar
tors Interested In the Slleslan sltuatloi
which goes to the League of Nation
soon.
The New Tork Clearing House ban!

report reflected the heavy Governmen
operations Incident to the retirement o

> nlted States Treasury certificates o

indebtedness and the payment of Lib
erty bond Interest. The report of ac
tual conditions showed a rise of 983,190,
000 in demand deposits and an expan
sion of $21,815,000 In reserve credit
at the reserve bank. Loans Increase*
94,800.000. As the shifting of fundi
has been mostly a matter of bookkeep
tng between member banks and the re

serve institution. It Is expected that tin
bank position will show no really lm
portant changes next week. The actloi
of call money on Friday, easing to
per cent. Indicated an expansion o
loanable funds which, to a degree, ma;
be temporary, but the outlook Is fo
fairly easy rates while the balance o
the crops Is being marketed.

FOREIGN EXCHANGE.
OCTOBER 15, 1831.
GREAT BRITAIN.

Parity. Batur-Frl$48045. Sterling: day. day. Oct. S
Demand 9.801k $8.87* |9.8(H
Cables 3.89* 8.88 8.81 V
Bankers, 60 ds. 8.85* 8.84 8.74k
Bankers, 80 ds. 8.84* 8.82* S.TOXj

THE CONTINENT.
18.80 Francs, cents a franc:

Demand 7.31 7.18 7.28V
Cables 7.31* 7.28* 7.30

1840 Belgium, cants a franc:
Demand 7.22 7.20* 7.16V
Cables 7.22* 7.21 7.17

1240Bwlteerland, cents a franc:
Demand 18.23 18.00 17.83
Cables 18.25 18.02 17.85

1840Italy, cents a lira:
Demand 4.03 3.86* 4.01V
Cables 4.02* 3.87 4.02

8840Germany, cants a mark:
Demand 66* .71 .81V

_
Cables 66* .71 .81V

8840 Sweden, cants a krone:
Demand 88.18 23.10 23.00
Cables 28.18 23.15 28.05

8840Norway, oents a krone:
Demand 12.30 12.20 12.10
Cable 12.85 12.25 12.16

8840 Denmark, cents a krone:
Demand 19.0ft 18.85 18.60
Cables 18.10 19.00 18.65

1840Greece, cents a drachma:
Demand 4.40 4.40 4.80
Cables 4.45 4.45 4.85

1040 Spain, cents a peseta:
Demand 18.40 18.35 18.24
Cables 18.41 13.87 13.25

4048Holland, cents a florin:Demand 33.82 33.54 82.64
Cables 33.84 83.66 82.66

61.46 Riwela, rents a ruble:
100 rubloe 09 .09 .08
500 rubles 07 .07 .07

MLOtAustrta^ cents a crown:
.vom

Cables 0*<2 .05% 054
JO Poland, cents a mark:

Demand 0255 .0214 .02
Cables 0250 .023 .02

JO Hungary, cants a crown I
Demand 1814 .18% ,15V
Cables 15% .15% ,15V

JO Jugo-81avta. cents a crown:
Demand S0% .30% .40
Cablea 80% .40 .401

JO Finland, cents a marl:
Demand 1.67 1.86 1.50
Cables 1.60 1.50 1.38

JO Csecho-Slovakla. cents a crown:
Demand 1.10 1.10 1.00
Cables 1.12 1.12 1.10

toJO Rumania, cents a lea: '

Demand 78 .70 .00
Cablea 70 id .87

FAR EAST.
too-82 Shanghai, cents a tael:

Demand 81.80 81.80 81.00
Cables 82.00 82.00 81.50

70.00 Hongkong, cents a dollar:
Demand 88,25 88.25 87.80
Cables 56.75 68.75 67.75

80.44 Bombay, cents a rupee;
Demand 28.25 28.28 27.78
Cables 28.50 28.50 08.00

40.84 Yokohama, cents a yen:
Demand 47.87% 67.87% 47.871
Cables 47.82% 47.62% 47.601

SOUTH AMERICA.
0J4 Rio de Janeiro, cents a mllrets:

Demand 12.87% 18 00 18.101
Cables 13.00 13.12% 13.25

41.48 Buenos Aires, cents a peso:
Demand 8187% 31.87% 82.BT
Cables Hi 00 82.00 33 00

106.42 Uruguay, cents a dollar:
Demand . ...T.86.J6 68.28 67 871
Cables 66 V> 06.50 67.62V

CANADA.
New York funds In Montreal. 388.81 pre

mtum per 11.000 Montreal funds In Nev
York. 217.07 discount per $1,000.

M0HET MAim
SATURDAY. OCTOBER Ik
CA1X MONEY FOR WEEK.

High. Low. Renewsl* last
(let. 10. * ««, 6 85
Oct. 11 6 66
Oct. 12. .. ...

O.t. 13 6 66
Ort. 14 6 86

TIME LOAN*.
Mixed collateral. HO to 00 days 8%
Mixed collateral, 4 to 0 months 8%industrials, HO to 00 days 8%
Industrials. 4 to 6 months 5%

COMMERCIAL rAFER.
est names. 4 to H months

Other names, 4 to 6 months 5%*
DISCOUNT RATES. RESERVE BANK.
Commercial papar, *16 days, 81 60 to I

V.

A Uu »\ A

NEW YO
1

««lW ..

r-doalni.-N ID!v. IHl»h.| Low. Bid. Ajk tot- amtm
| ! *' " 13 IS ..I ioolAdv R

39% 17 SO 20% .. 100 Aju F
m A,lwk*

65% S4 46% 46% 4 100 Allied <
89% 80% 88% 84 4 800 Allla C
84 61 67 60 .. 100 Am An61 86 24% 26 .. 400 Am B
46% 20% 88% 86 100 Am Bo
88 76% 82% 88 7 100 Am Cm
188 116% 127% 188 18 800 Am Ca
67% 40% 61 61% .. 800 Am H
61 48 60 60% 6 600 Am la
68% 81% 81% 81% .. lOOOAmlnt
11* .J* 8% 8% 1 100ALF
68% 17% 24% 26% .. 300 Am Lli
98% 78% 89% 90 6 iOOAm U
107% 98% 106 106% 7 100 Am Lo
1® 8% 4 4% 400 Am Sol
14 4% 6% 6% .. 100 Am Shi
44% 29% 86% 86% .. 600 Am Srr
78% 68 77 80 6 800 Am Sm
81% 18 84% 24% 8 100 Am Su
96 52% 68 68% .. 4600 Am Su
107% 78 78% 76 7 200 Am Sui
88 84% 86% 86% 8 1000 Am Sui
108% 96% 107% 108 9 1600 Am T i
129% 111% 128% 124 12 200 Am To
127% 110 122% 128% 12 200 Am Tol
16% 8% 16 16 7 200 AWWi
62 48 68 63 .. 100 AWWi
82% 57 74 74% 7 800 Am W

1 43% 81% 89% 89% .. 1800 Anacon
8% 1 1 1% .. 800 Assets
87% 76% 85% 86% « 1800 Atch, T
88% 77 84 84% 7 100 Atlantic
9 1% 2% 2% .. 100 Atlantic
28% 10 19 19% 62% 600 Atlantic
76 18 27 27% .. 1100 At, Qui
44% 16% 20% 21% .. 600 At G &
13% 8% 9 9% .. SOU Austin
94% 62% 86 86% 7 4600 BaM-wli
42% 80% 86% 86% .. 320O Bait A
64 47 61% 62 4 100 Bolt &
62% 89% 60 61% 6 100 Bc-th S
107% 98% 97% 100 8 100 Beth SI
66 41% 68% 58% 6 2200 Beth Si
14% 6% 7% 8 .. 100 Bklyn I

. 72% 61 67 69 .. 100 Bklyn

. 112 81% 104% 104% 10 100 Burns
28 14% 24 26 .. 100 Butter*
6 8% 4% 4% .. 100 Butte C

l 15% 10% 14 14% .. 100 Butte 4
1 1»H 7% 12% 12% .. 600 Caddo <

67% 62% 64% 66% 6 100 Cal Pac
49% 26 40% 40% .. 8800 Cal P»t

' 79 68% 77% 79 7 100 Cal Pet
7% 8% 3% 4% .. 200 Callaha

119% 101 110% 111 10 8200 Can Pa
48% 22% 27 27% .. 400 Cen Le
»6 67% 69% 61 200 Cen Le
86 88% 40% 41 6 900 Chandh
65% 46 68 63% .. 900 Chesap
6% % 2 2% .. 700 C E Tr
20% 14 16 16% .. 200 Chi Gt
81 22 23% 23% .. 1000 C. M &
46% 82 36% 36% .. 2400 C, M A
71 60% 65% 66 6 900 Chi & I
110 95 99 101 7 100 Chi & >
35 22% 31% 82 . 8200 Chi. R
80 68% 78 78% 7 100 C. R 14
12% 9 11% 14 .. 800 Chile C
27% 19% 24% 25% 800 Chino (
48 82 89% 42 .. 100 CI C C
37% 19 84% 35% .. 100 Coco-Cc
89% 27% 33 35 .. 200 Col A S
63 62 60% 60% 6 800 Col G 6
19iL 9#L 90L 3.V OJAAlfVvl

f 62% 9% 15 16 .. 400 Col Grt
91% 77% 88% 89 7 800 Cons Q
21% 12% 16 16% .. 1500 Cone T
79 59 77% 77% f6 600 Corn Pi
107% 96 106% 108 7 100 Com Pi
44% 22% 31% 32 2% 6800 Cosden
107% 49 68% 69 4 2200 Cruc St
33% 11 11% 11% .. 600 Cub An
26 5% 6 6% .. 700 Cuba C
67% 13% 14% 15 .. 2100 Cuba C
44 23 86 38 .. 100 Davlsor
104% 90 99 100 9 800 Del 6 I
249 93 103 104 6 300 Del L
4% 2% 3 4% .. 600 Dul 9
69% 52 63% 64 5 100 End Jo
15% 11% 12 12% .. 1900 Erie ..

22% 16% 17% 17% .. 200 Erie Is
5 82% 44% 68% 68% 8 1400 Fam P
f 68 57 66 68% 8 100 Fisher
. 19% 8% 10% 11 .. 400 Flsk R' 6% % % % .. 100 Oas W
r 78% 39% 52% 63 .. 4200 Gen A!
f 188% 109% 124% 125 Xl2 800 Oer El

16 I 9% 9% 9% 1 2600 Gen Mi
82 69 71% 72 7 200 G M d
70IX AO AO AO IX 7 JOArt I
32% 25% 27% 28% 4 1100 Or*at 1
16% 7 6% 7% .. 100 Guan S
11% 6% 6 6% .. 1100 Oulf. M
26 18% 13 18% .. 109 Oulf. M
48% 25 36% 88 ... 100 Oulf St
61 % 50% 58 59 4 200 H&sk &

l 16% 10% 11% 11% 1 400 Hupp
i 20% 7 100 Hydrau
> 86 40% 65 65% .. l430lHouatoik 98 85% 95% 96 7 200 III Cen

7% 2 3% 3% t60c 200 Indlaho
16% 7% 9% 11 .. 800 Indiank 37% 29% 84% 34% .. 200 Inspirai
5% 1% 1% 2 .. BOO Interbo'

k 16 5% 5% 6 .. 100 Inter C
100% 67% 75% 75% 6 400 Int Ha
17% 7% 9% 10 .. 100 Int Me
63% 36 45% 46 6 700 Int M
76 66% 63 63% 7 700 Int M '

17 11% 13% 18% .. 700 Int Nlc
85 74% 72 75 6 100 Int Nlc

k 73% 38% 47% 47% .. 1C0 Int Paf
26 5% 18 13% .. 4100 Invlncll
4% 2 8 3% .. 8500!Island <
11% 4 10% 10% .. 200jJewel '

42% 8% 41 43 .. 100 Jewel '

26% 14% 26% 26 .. 400!Jonea I

day*. 5; Liberty bend* and Vtotery note*, C
15 day*. 5; 16 to 90 day*. 6; banker*'
acceptance*. 15 to 90 day*, a

Fixed September 21. Pretrloua rat*. 5%. i
fixed July 21.

Omt MARKBT BATM.

Call loane on acceptancae 6%
Discount rate* on prime bankere' accept- ~

ancea ellylble for purchaee by Federal Ke- °
aevu Rfifikfl. f

Bid. Aek. Bid. Ask. Il
i 80 day* 484 90 days.... 4S 4V4 at So day. «H *V4 120 day. «« 0

CLKARtNO HOCBE OTA IIUIEXT. a

CImarine House exchangee. 9794,800,000; 1

, balances, 983.900.000; Federal Reaerrs credit a
* balanosa, 980.100,000. >

811.TEH MARKET. 0

4 Official bar sflwer In New Tork. domestic. J
199c. an ounce, unchanged; foreign, 78°., up
1140. : L,ondon, 4214d., unohanged; Mexican dol- a

'"Ths^aSis of allTsr prices this yeari
Highest. Lowest. .

London 48*d- » £ * RHd. Mar. 9 fNew Terh.... "He. Bept. tt 63o Mar. S t

c

EQUIPMENT TRTJBT8. 11
V
1

(Quoted on a percentage bait*.) e

Maturity. Rata Bid. A*k. '

Atehlaon. T. A 8. F.1922-SS 0 6.00 8,78 *

Atlantis Coaat L...1922-33 0 8.20 3.80 c
Atlantic Coaat L. .1922-80 614 6.20 3.80 r
Baltimore A Ohio 1022-27 414 6.50 6.00 .

. Bethlehem Steei. ..1922-30 7 7.23 6.93 f} Buff., R. A Pitta... 1922-33 414-8-6 6.00 3.90 II
* C anadian Paelfi . 1921-32 414-6 6.23 8 33

Cent. R.R. of N.J 1922-33 6 6.0C 8 71
Cheeapeake A O .1924-33 614 6.28 8.(Hi
Chlraeo. Bur. A Q 1922-33 6 8.00 3.76* Chicago A N. W 1921-28 4* 6.30 6.00 r
Chicago A N W.. 1922-33 6 6.20 8.80 c

Chicago A N W .1923 36 614 6.20 8 30 K
* Ohl.. R. I A Par 1921-27 414-8 7.00 0.30 b

Chi.. St.L. A N 0.1921-24 8 8 .30 6 00 ,
O.. O.. C. A Ht. 1,. 1922-29 8-6 0.40 8.93

7 Delaware A Hud...1922 414 0.23 3.83 »
* Delaware A Hud... 1922-33 9 6.13 9.80 «

Erie Railroad 1921-29 414-3-6 7.23 0.36 .
. 0. Ncrth. Rall« fcj 1922-88 6 6 20 3.7.3
, Illlnolr Central.. 1921-27 414-6 6.30 3 f>0 "

Illinois Central ... 1922-38 9 9.18 8.90 I
Illinois Central 1923-36 0H-T 0.23 8.80

>Louisville A Na«ii 1921-23 .5 6.30 Ann
LoulevfIs A Nash.. 1922-88 6 0.18 8.80
Loulairtlle A Nash..1922-36 614 6.18 8.88
Michigan Central 1922-3* 3-fl 6.20 .1 HO
M.. Bt.r. A S.H. M 1921-26 IW4 6.7.1 6 21
M.. St.P. A S.H. M 1921-3.1 (M14-7 6.10 6 00
Mo.. Kan. A "Iraa* 192124 1 7.23 o..10
Natl, Steel Ca1 L. 1921-29 6 9 00 9.00

6 Mow Tork Cc.i'rat.1921 12 419-9 6.91 161
n Now York Central. 1922-09 6 6.30 9 99

Now York Central. 1921 -33 7 9.SO 1*1
6 N. v.. N. H. A n. 1921 29 419 9-9 7.33 0.10
a Norfolk » Wr.<|«rn 1921 21 4Vk (1.40 3.00

Norfolk A Weotorti. 1922-33 6 6.10 3.9(1
Northern Pacific. .1021-30 7 6.23 3.93
Pacific Fruit Exp..192.V.3B 7 6.13 9.t>3
Ponn. Oan. Freight.19"1-23 4-414 " 40 3.90
Penn. Oen. Freight. 1922-33 8 8.10 3.85
Pitt*. * I,ako I'.flo 1921-8" 614 6.13 3.81
Pra'tlng Cntnp.ny 1921-27 4>4 0.40 0 06
B-ahnarO Air Une. 1921-27 414-3-8 7.30 8.7n

>6 Southern Paeifj, 1921 26 c, 6 40 ii.oo
« 'Southern Paclfc.. 192 1 33 7 0.13 3.90

Southern Hallway 1921-26 4>4-0 8.71 6»o
1'nlon Pacific 1924-33 7 6.10 3 84

0 Virginian Railway. 1921-80 A A40 g.QO

iW VUKK HEKALD, J

RK STOCK EXC
SATURDAY, OCT

1121. 1920. 1919.
179.699 289,109 7T8.400

)Op«n< High-1 Low- Cloa-1 Ntt
I fng. eat. | Ml. lng. lOh'ngn

umeljr.. 12*1 12*1 12*1 12*1. %
lubber,. 20 SO 20 20 + %
Juneau % % % % - *
: A D. . 46* 46Mi 45* 45* . *
haimers 84 84 88* 88* + *
Cb pf. <0 60 60 60

Sugar.. 26 26 24% 26
scb M . 84 84 84 84 + *
d pf.... 88 88 88 88 . *
r A F.. 127* 127* 127* 127* . *
A L pf. 61* 61* 61 61
1 68* 60 68* -60 4- 1*
er Corp 81* 81* 81* 81*. *
F Eng. 8% S% 8% 8% + *
nseed... 26 25 26 26 . *
com.... 89* 89% 89* 89% + *
co pf... 106* 106* 106* 106* + *
r Razor. 4 4 4 4
Ipse.. 6* 6* 5* 5*
i A Ref. 86* 86* 86* 86* . *
Sec A. 76 78 76 77 + 1*

el F... 24* 24* 24* 24*. *
igar.... 62* >3* 62* 68* + *
gar pf.. 74 «4 74 74 4 *
m Tob. 86% 36% 36 86% ..

I Tel... 108 108 108 108 + H
bacoo.. 124 124 124 124 . %
b B...128 123 128 123 . 1%
rE 1 pf 16 16 16 16 . life
:E 2 pf 68% 68% 68% 58% . 1%
oolen... 74 74% 74 74%. %
da .... 89% 39% 89% 89%. %
Real... 1% 1% 1 1 . %
'ASF. 86 86 86% 86% . %
eCL.. 84% 84% 84% 84% ..

e Fruit 2% 2% 2% 2% + %
Pet... 19 19 19 19 4 %

f A W I 26% 27% 26% 26% . %
W 1 pf 20% 21 19% 21 4 %
Nichols 9% 9% 9 9 . %

i Loco. 86% 86% 86% 86% + %
Ohio .. 36% 86% 36% 36%. %
Ohio pf 51% 61% 61% 61%. %
teel 61 51 61 61
t) 8% pf 98 38 98 98 . %
leel B. 68 63% 52% 68 4 %
lap Tr. 7% 7% 7% 7% ..

Un Oaa 68 68 69 68 4 1%
Bros... 104 104 104 104 4 %
sk .... 24 84 84 84 . %
' A Z. . 4% 4% 4% 4%. %
k Sup. 14% 14% 14% 14% . %
- OA R 12% 12% 12% 12% 4 %
7k 66 06 66 66 . %
*o» 40% 40% 40% 40% 4 %
rol pf.. 78% 78% 78% 78% . %
n ZAL. 4 4 4 4 4 %
tc 110% 111% 110% 110% . %
ather.. 27% 27% 27% 27% 4 %
ath pf. 60% 60% 60% 60% . 1
>r Mot. 40 40% 40 40% '4 %
A Ohio 58% 63% 63% 63% . %ctfe... 2 2 2 2
W pf.. 16% 16% 16% 16% . %
St P... 28% 23% 23% 23%. %
St P pf 87 87 36% 36% . %
Vorthw. 664 664 664 664 . 14
forth pf 100 100 100 100 . 1%
I A Pac 82 82 31% 82
P 7% pf 79 79 79 79
opper.. 11% 11% 11% 11%. %Copper.. 26% 25% 24% 24% . 4
ft 81 It. 42 424 42 424 . 4
>la .... 86 36 86 35 .4
louth'n. 84 84 84 34 . 1
I Elec.. 60% 60% 60% 60% . %ipho... 3% 3% 8% 3% -f 4iph pf. 14 16 14 15 + 2%
as 89% 89% 88% 88% . %
ex tile.. 16 16% 16 16.4rod Ref 77% 78 77% 77% ..

r R pf. 106% 106% 106% 106% . 3
ft Co.. 82% 32% 81% 32+%eel Co. 68% 69% 68% 69% + %
i Sugar 114 11% 114 114 + %Sugar 64 6% 6% 6% ..

8 pf.. 16% '64 14% 144.1
i Chem 874 87% 874 374 + 4Hudnon. 100 100 99 99 + 14A West 104 104 1034 104 .1
S ft At) 8 3 3 3+%
uuhuu. . oai% 001% 03% 63% . %12% 12% 12 12 . %
1 pt.... 17% 17% 17% 17%- %lay-Las 67% 58% 57% 58% + %B O pf. 67% 68 67% 68 + 1
ubbor.. 10% 10% 10% 10% + %4 W.. % % % % . %jphalt.. 58% 63% 52% 53 + %
lectrlc.. 124% 124% 124% 124% . %
Jtors .. 9% 9% 9% 9% ..

pf 7 pc 71% 71% 71% 71% ..

tfor pf. 71% 71% 68% 69% . 2%*or Ore 28 28 27% 28 + %Sugar... 7 7 7 7
4 Nor 6 6% 6 6% . %4 N pf 18% 18% 18% 18% . 1

atea S. 38% 38% 38% 38% + 2
Bark.. 58% 68% 67% 57% + %Motor.. 11% 11% 11% 11% + %

11c St.. 7% 7% 7% 7% . %
i Oil .. 64% 65% 64% 66 -f %tral ... 96 96 96 96 .1
ma ... 3% 8% 3% 3% . %
Ref ... 10% 10% 10% 10%. %
Hon C. 34% 34% 34% 84% %
ro C... 1% 1% 1% 1%+ %pf 6 6 6 6
rv Co.. 75% 75% 75% 76% . %
r Mar.. 10 10 10 10
Mar pf. 45% 45% 46% 45% . 1%
r 1st pf 64% 64% 63% 63% . 2%
kel .... 18% 13% 13% 18% ..

kel pf. 74% 74% 74% 74% . %
>er .... 47% 47% 47% 47% + %
Die Oil. 13% 13% 13 13 . %
311 4 Tr 8% 3% 3% 3% + %
rea ... 10% 10% 10% 10%. %
rea pf. 41% 41% 41% 41% -f %
Bros T. 26 26 25% 25% . %

L 0. OF CALIFORNIA IN DEAL.
To Get latcmt to Colombia*
Holding of Transcontinental.
Negotiations between the Standard Oil

lompany of California and the TransontlnentalOH Company, whereby the
ormer will take over a 61 per cent,
iterest as well as the management of
large part of the Colombian holdings

f the Transcontinental company and Its
ubsldlarles. the Mid-Colombian OH and
he Arkansas Natural Oas companies,
irs on and nearlng completion. The
ttandard company has advanced 1650.00to the Transcontinental company
.nd the balance of a total payment of
4,000,000 Is awaiting only oonflrmatlnn
>f the tltlea, according to Information
btalned yesterday.
Under the plan, as explained yeeterlay.the Standard company Intersota are

0 pay 12,000,000 tn cash and purchase
.t par 92.000.000 of notes of the Transontlnentalcompany. In return for which
1 Is to get a 61 per cent. Interest In the
roperty aa wsll as In Its management,
"he property Included In the plan Is
stlmated to exceed 1,000,000 acres end
he remaining 40 per cent will remain
rlth the Transcontinental and Arkansas
ompanles. Only a part of the Mtd'olombl&nproperty, not Including the
.creage on which a wsll Is being drilled,
» affected by the deal.

1TOW HIGHWAY OrTHRTIfG.
C W. MoNear .% Co. of Now York and

ihleaxo are offering 9100,000 of Gralnercounty. Tenn., 8 per cent, highway
onda. due aerially on June 1, 1981, June
, 1141, and June 1, 1901, Inclusive at
price to yield per cent They are

xempt from Federal income taxes and
ayable from unlimited ad valorem taxee
"Vied against all the taxable property
n the county.

UNITED STATES TEE
yrectal Deeperoh fe T

Revenue receipts and expendltnree at th

Thle
Receipt* ordlnaryi month.
Custom* $0,022,840
Internal revenue!

Income and profits tax.,., 10,002,10*
Miscellaneous 00.072,112
Miscellaneous revenue 12..110.007
Panama Canal tolls, *0 001,021
Total ordinary 110,109,.170
Cxcess of ordinary receipts over
ordinary disbursement* 91,294,0.19

Total disbursements over ordinary
receipts .... 98,600,92.1
Itaiance to-day, $744,312,928.
Receipts and disbursement* for June r*

sunday, qltoiiln i

:hange quota
objcr u, ltn

Tear to date
, -I9il . /-Clo«lin.-> |P1v.|
Ht«h.i Lo». Bid Auk. In|. P«l«8

28%l 18*! 24% 24^41 .. 600 Kan
52 45% 60 50% 4 200 K C
7% 6% 6% 6% .. 700 Kan
64% 32% 40 40% el2 1000 Kel);
94 70% 84 86 8 800 K 8]
22% 16 21% 21% .. 800 Keni
17% 8% 9% 10 .. 1600 Key

170 130 159 169% 6 100 Krea
58% 82 89% 89% .. 800 LacV
28 17% 19 20 .. 100 L E
29% 17% 26% 27% 2 100 Lee
69% 47% 53% 52% 8% 2600 Lehl
21% 10 18 18% .. 800 LOOT
12% 7% 9% 9% 1 100 Loft
58% 35% 40% 42 7 100 Man
26 12% 20 22% .. 600 Marl
93% 65% 83 87 8 200 May
167% 87% 93% 99 12 82500 Mex
94 70 70% 75 8 400 Mex
21% 15% 22% 22% 2 900 Mlai
15% 10 18% 13% 1.20 6200 Mid
83% 22 24 24% ..I 200 Mld>
23% 16 18% 13% .. 1400 Mo
44% 33% 40% 40% .. 1700 Mo
94% 92% 90 93 7 200 Mon
25 1444 18 18% .. 100 Mon
30 18%f 14 14%f 200 Nat
36% 15 18% 18 .. 100 Nat
13% 9 11% 11% .. lOONevi
74% 64% 71% 71% 5 2200 N Y
68% 54 65 57 5 126 NY.C
23% 18% 12% 12% .. 1600 N Y
23% 16 19% 19% 2 200 N Y.
104% 88% 98% 94 7 200 Norf
41 82% 40% 40% 8 1000 Nor
86% 81% 85% 86% 8 100 Nor
88% 61% 70% 71% 7 8600 Nor
9 1% 2% 2% .. L900 Oklt,
80% 16% 17% 19 2 600 Orph
16 9 9 10 100 Otis
60 46% 60 60% 6 200 Par
17% 8 8 8% .. 100 Pacl!
41% 27% 39% 40 1% 8100 Pacll
79% 88% 42% 42% 6 4800 Pan
71% 34% 39% 40 6 800 Par
41% 82% 35% 85% 2 800 Pent
17 6% 9 9% .. 600 Penr
57% 33% 49% 60 .. 100 Peop
23% 16% 18% 18% .. 600 Per*
45 84 41 48 .. 200 Pere
31% 16 27% 27% .. 1000 Phill
42% 9% 12% 12% .. 8100 Plen
88 21 26 26% .. 1800 Plen
11% 5% 7 7% .. 800 Plen
64% 62 68 69 5 900 Plttt
120% 118% 116% .. 7 16 P. F
82 24% 23% 84% .. 400 Pitti
70% 64 64% 66 4 100 Pub
111% 89% 92% 92% 8 1600 Pull)
51% 24% 26 26 .. 100 Pun
36% 21% 28% 29% 2 1500 Pur*
89% 60% 68% 69 4 8900 Rea<
24% 8 8% 9 .. 600 Rep
73% 41% 47% 47% .. 1300 Rep
69% 42% 43% 43% 5.20 2500 Roy»
13 10% 12% 12% 1 100 St J
25% 19% 21% 21% .. l600|St L
38% 27% 86 37 .. 200 St L
30% 19% 21% 21% .. 600 St I
41 28 80% 82 .. 200 St L
7% 2% 3% 4 .. 200 Seat
12% 6 6% 6% .. 200 Seat
98% 69% 68 68% .. 600 Scar
20% 12% 18% 19 .. 100 Sent
28% 16% 21% 21% .. 4700 Sine

103 27%' 27 30 .. 100 So 1
101 67% 76% 76% 6 6900 So I
24% 17% 19 19% .. 800 So I
ill 88 93 100 8 17 Stan
79 75 76 80 6 100 Stan
110 106% 109 109% 7 300 St C
82 66 66 74% 7 100 St &
46 26% 29 29% .. 200 Stroi
93% 43% 71% 71% 7 4900 Stud
10% 3% 8% 8% .. 500 Subr
13% 3% 7% 7% .. 600 Supt
45 29 38% 38% 3 9700 Texs
36% 15% 25% 25% 1 3700 Tex
27% 16% 21% 22 .. 300 Tex
255 210 260 280 .. 1 Tex
72 45 62% 63% 76 100 Tob
91 76% 86 86% 7 100 Tob
IS « 9 9% .. 8300 Trar
44% 28 32 32% 4 lOOjTr 6
25% 15% 21 21% 3i>t'u unit:

123% 111 118% 114 10 2400 Unlc
34 19 25% 27 .. 100 Unit

207 95% 108% 109 8 600 Unit
62% 46% 49% 50% 6 900 Un
27% 8% 12% 13% .. 8500 U S
74% 43% 43% 44 4 500 U 8
68% 41% 51% 52 .. 300 US
79% 40% 46% 46% .. 1200 U S
103% 74 88% 89 8 100 U S
35% 26 82 32% .. 500 U 8
86% 70% 78 78% 5 4200 U 8
69% 41% 52 52% 2 800 Utal
41 25% 80% 80% .. 800 Van
42% 20% 28 28% .. 100 Va
102% 67% 72 T2% .. 100 Va
9% 6% 6% 6% .. lOOVlvi
9 7 7% 7% .. 100 Wal
24% 18 20% 20% .. 1200 Wal
11% 8% 8% 9 .. 200 Wei
28 14% 16% 17 .. 200 Wei
80% 20% 19%J 20 J ..J 1100 Wei
49%I 38%: 44%! 44% 4. 300!We«
11% 7% 8 8% .. 100 Whi
19% 13% 15 16 .. 100 Wh
44 29% 84% 36 4 200 Wh
17% 7 11% 12% .. 1600|Wh
10% 5% 5% 6% .. 100 Will
47 31 33% 83% .. 800 Wih
37% 25 24% 25% .. 400 Wlo

119 106 116% 117 8 200 Wot
112 106 111 .. 7 100 Woe
56% 30% 89 89% 6 800 Wor

Kx div. fEx rights, tin acrlp
Kinnr. rwirt lnt tmnaactlona are

were made at price outside ot the rcgt

STOCK EXCHANGE NEWS.

Membership Transferred.
James P Trsvers. deceased, to Clar

ence H. Hensel, at Moore, Leonard <!
Lynch, 111 Broadway.

Correction Raw Partnership.
Alden A Durant, June 1, 1921. Spring

field, Mass.; James El Alden, Charle
C. Durant; special, Bernard H. Matthle
and special, Clayton S. Boies.

Ohaagre la Firms.

Smith. Andrews A Maraton, eflfectlv
on October IS, C. Prentiss Andrews, re

tired, Taller A Robinson, effective 01
October 10, O. H. Oruner, retired.

Proposed Changes la Firms.
Davisa Thomas A Co., to retire oi

November 1, special. Charles C. Croot
and to bo admitted on November 1, Ir
vlng Brown, and L. P. Rothschild A Co.
to retire on October SI H. D. Langhaa
and to be admitted November 1, E. Oar;
Bpenoer.

Saw Addresses.
O. H. Oruner, at Tallet A Robinson

SO Broadway; C. V. Hoffman, a
Charles B. Qulncey A Co., 14 Wal
street; Charles EL Qulncey. at Charlei
m OnlnM. A On 14 Wall Ktrnnt. an<

Charlea EI Qulncey A Co.. 14 Wal
treat

Branch Officea.

Brum ley, Chamberlln A Co., new
Lnkewood. N. J. ; Laurel Houae. EI B
Lubkert, manager; Child*. Kay t
Wood*, new. Johnstown, Pa., H. L« Ro:
Replogle manager; Arthur Llppor A Co.
new, Anbury Park, N. J., Charlea M
Brace, manager; Logan A Bryan, new

ASURY 8TATEUENT.
*a Niw Tola Hbbal*.

New York Herald Bnrenn. 1
Washington, D. C. Oet. IS. I

* elnee of tmntneaa on October IS!
Corresponding Correepondlm

period 'Fiscal period flaca
last year. year 1021. year 1020

|11,804,102 179.024.804 $00,422,12
12,78$,M0 040,971.220 803,391,99
72,072,018 484,874,000 472,098.01
7,033.070 84,419,(178 222,970,09
304,024 8,700,120 1..107,93

104,812,490 1,200,093,181 1,044,086.70
34,088,001 812,094,000 204,800.40
180.840,792 938,400,073 1,300,490,34

aching the Treaaury In July are Included.

o, 1921.

lTIONS.

ihi. tm
.180.882.660 171.986.021% t41.140.Sl>

|Op«n- High- Low-1 Oio»-11 taj. «t. .t. I ln«. IOh dm*

City 8o..| 24141 24%| «4%| 84%l. %
Ity So pt.. 60 60 60 60 - %
A Gulr... 0% 0% 4% 8%- %

r Spr Tire. 41 41 40% 40% + %
? T 8 po pf 84% 86 844 86 + %
lecott .... 81% 81% 814 81% . %
Tire A R. 10% 10% 10 10 . %
ge S S... 160% 160% 169% 169% . %
i Steel ... 89% 89% 89% 89%+ %
A W pf.. 19% 19% 1#% 18%. %
Rub A T.. 37 27 27 27 + %
gb Vol... 68 68% 62% 62%. %
re Inc.... 18 IS 18 18
Inc 9% 9% 9% 9% + %
El guar.. 41% 41% 41% 41% . %

land Oil... 28 28 22% 22% . 1%
Dept S.. 88 88 88 88 .1
Pel 98% 96% 98% 98% + %
Pet pf... 70 70 70 70 .14

nt Copper 22* 22* 22* 22% + %
Sta Oil... 18* 18* 18* 18*+ *
fStftO.. 28% 24 28% 84
Pacific ... 18* 18* 18% 18% - * ,
Pacific pf. 40% 41 40* 40* - %
Power pf 02* 92* 92* 92* . * \
W ft Co. 18* 18* 18* 18* ,
Acme ... 14* 14* 14* 14* - % ,
Clo ft Suit 17* 18 17% 18 + 1 ,
ula Con C 11% 11% 11% U% - *£ ,

Central.. 72 72* 71* 71%- %
!ASL 2 pf 50 60 68 66 .. ,
N H ft H 18* 18% 18* 18* . *
OntftW. 19* 19* 19* 19* ..

ft Weat.. 94 94* 94 94 + *«
Amer Co. 40 40% 40% 40% . *
Am Co pf 85% 85% 86% 85% 1
Pacific ... 78 73 70% 71 - 2%
P ft Ref. 2 2% 2% 2% + * 1
euro Clr.. 17* 18 17* 17* ..

Steel 9* 9* 9* 9* . * j
Gaa ft El. 60 60 60 60 . * 1
do Mall... 8% 8% 8% 8% . *
Sc on .... 39% 40% 89% 89% + *
Am PAT 41% 43 41% 42%+ %
A PftTB 89* 40* 89* 40 + %

, R R.... 86 86 86* 86*- *
i Seab St. 8% 9* 8% 9% + * «

ilee Gaa .. 60 50 60 60 ..

Marq ... 18% 19 18% 18% . * J
Marq pf. 41* 41* 41% 41* . 8% JIpp Pet... 27 87% 87 87* .. <

?e Arrow. 11* 13* 11* 12* + * «

ce Arpf.. 26% 28 26% 86%+ 1%

Pa! 68^ 68* 68 68* + * '
to il r» n# lOA 10A 12fll 100 '

> 4 W Va. 24 24 24 24 % 1
Serv N J. <4 64 66 66 + % 1
nan 92* 92* 92* 92*. *
la A1 Bug. 26* 26* 26* 26* + *
Oil 28* 29* 28* 28% + *

ling 69 69 68% 68% . %
MotTr... 8* 8% 8* 8* ..

Iron & S. 47* 47% 47 47* . %
0 D N Y.. 43% 43% 48* 43% . *
os Lead... 12% 12% 12% 12% + *
4 S F.... 22* 22* 21% 21%- *
4 S F pf. 36 36 36 86

. Southw.. 21% 21% 21* 21*. *
, South pf. 81 31 80% 80% . 1%
> Air Llne|. 4 4 4 4 ..

» Air L pf. 6* 6* 6* 6* ..

* Roob... 68% 68% 68* 68*. *
ca Cop... 18% 18% 18% 18% ..

lair Cons. 21* 21* 21* 21* ..

s R Sugar 27 27 27 27 . *
'actflc .... 77 77* 76* 76%. *
lallway .. 19* 19* 19 19 . *
d Mill ... 99 99 99 99
d Mill pf. 77* 77* 77* 77* + 1*
11 N J pf.. 109* 109* 109 109
Tube pf. 66 66 66 66

Tiber* Car 29* 29* 29* 29* ..

cbaker ... 70% 72 70% 71*. *
oar Boat. 8% 3% 3% 3% ..

irlor Oil .. 8 8 7* 7* . %
is Co .... 89* 89* 88% 88* ..

Pac C & O 26 25* 24% 26* + *
A Pacific. 22 22 21% 21% . *
Pac L T.. 275 276 275 275
Products. 63 63 68 63 . *
Prod pf.. 85% 85% 86% 85% ..

iscon Oil.. 9 9* 9 9 + V
t Wms St. 32 32 32 82 + 1%
>n Oil 21* 21* 21 21
n Pacific. 119% 119% 118% 118% . %
ed All St. 26 26 26 26 . 1*
ed Fruit.. 109 109 109 109
Retail St.. 49% 50* 49% 60 + *
Food Prod 12* 18* 12* 13* + %
Ind Aloo.. 44 44 48% 48% + *
R 4 Imp. 61* 61* 61* 51* *
Rubber.. 46* 46% 46* 46* ..

Rub 1st pf 89 89 89 89 + *
S, R 4 M. 32* 32* 32 82 . *
Steel .... 78* 78* 78 78

h Copper.. 52 52* 61% 61%. %
adlum .... 80* 80* 80* 30*. *
Car Chem. 28* 28* 28* 28* + *
Car Ch pf 72% 72% 72% 72% + %

IU KU. 8U BU . U
msh 7% 7* 7% 7%. %
fiash pf A. 20* 20* 20 20 . *
st Mary... 8* 8% 8* 8* . *
st M 2d pf. 16* 16* 16* 16* . *
it Pac 20* 20* 19% 19% . %
itEAM.. 44* 44% 44* 44%. %
H & L E. 8 8 8 8
A L E pf. 15* 15* 15* 15* . *

lte Motor.. 85 85 85 85 . *
lte Oil 12 12* 11% 11% . *
ys Over .. 6 6 6 6 + %
son A Co.. 88% 88% 88* 38*- *
Central.. 26* 25* 25 25 . 1*

ilworth ... 117* 117* 116* 116* . 1
ilworth pf. 112 112 112 112
th Pump.. 89% 89% 89% 89% . *
x Part stock, e In stock, f Part extra,
not recorded to aep&rate line unless sales
liar lot range.

West Baden. Ind.. J. J. McLean manager; El Lowlts A Co, new, Toledo,
Ohio, Ben C. Hoffner, manager; J. M.
Byrne A Co., Deal, N. J., discontinued;

- H. Content A Co., West End. N. J., dlskcontinued; Jerome J. Danzig A Co.
West End, N. J., discontinued; Arthur
Llpper A Co., West End, N. J., discontinued,and P. 8. Moseley A Co., San
Francisco, Cal., discontinued.

s
s Railroad Plea# Work.

The decision of the United States RailroadLabor Board opening the way for
the restoration of piecework In railroad

, repair shops Is considered of great Im.portance by the carriers. "Eight hours
n shall constitute a day's work," says the

board's ruling. "All employees coming
under the provisions of this agreement,
except as otherwise provided In this
schedule of rules, or as may hereafter

n be legally established between the car[,rler and the employees, shall be paid on
<- the hourly basis. This rue Is Intended
., tc remove the Inhibition against piecerwork contained In rule 1 of the shop
y crafts' national agreement and to permitthe question to be taken up for

negotiation on any Individual railroad
In the manner prescribed by the Transportationact" The board's dictum on

^ the Issue of seniority was: "When new
: lobs are created or vacancies occur in

the respective crafts the oldest employee
" in point of service shall. If sufficient
, ability Is shown by trial, bo given preferenceIn filling such new jobs or any

voranolns that mRv Ka dfiiirtblA to
them." *

J. C. Peeecy Sales.

k The corrected report of the September
f eeles of the J. C. Penney Company shows
,, an aggregate of 14,263,200 In contrast1

to $4,673,133 In September, 1920. In
, the first three-quarters of this year its

sales totalled $31,497,603 In contrast to
927,206,793 In the correspondlns 1920
period.

LOUDON MARHJDT.
London, Oct. 19..Final quotations todnyfollow:

. Bar stiver, 42>&d. an ounoe.
Bnr gold, 106s. 6d.

!; Money, 2H per cent
Discount rates: Short bills, 8% per

7 cent.; three month bills, 4 per cent.
0

1 DIVIDENDS.
* Stock of

Record.Payable
0 Kaufman Dept. Stores, q, ll.Oot. 20 Nov. 1

Morrle Plan Co, q, 16c Oct. 25 Nov. 1
Salt CreeU Producers, q, S9e..Oct. It 6ot. 80

TOPICS OP WALL STREET.
Oika Cm# Deposit*.

Til* banker* reported at (be close of
restardajr** bualneaa. when the time for
lepoelts of Cuba Cane Sugar Corporation7 per cent, debenture* expired, that
the total amount of them deposited waa

"something over <16,000.000." In other
word*, more than <0 per cent, of the
holder* of the outstanding $25,000,000
In the debentures had consented to aub-
ordinate their holdings to a new $10,000,000lasue In return for an advance
In the annual coupon from 7 per cent,
to I per cent The lenders are eald to
have stipulated that consent* must be
obtained from at least <6 per cent of
the outstanding debentures, and that
stipulation haa not been met. The

, i.tect ill be taken up at a con-
erence to be held to-morrow. What
the results will be cannot be forecast,
but It la possible that the lenders will
accept the 6*0 per cent, as a satisfactory
minimum and then go ahead with the
new $10.000,ono issue.

a.

Bold Holdtnara Make New Record.
On no great volume of business marks

old yesterday to a new low record at
IS* hundredths of a cent. In fact, the I
largest part of the decline was due to
foreign operations and the selling may
tot have come from Berlin at all. Deipltepronounced weakness In marks, the
at of the list was Arm to strong. Ster-

ling got above $3.90 at one time. Francs
tnd lire also gained.

Japaa Renews French Loan,
According to private cables front

Perls, Japan has renewed, on advantageousterms, her loan from French
tanking Interests, due on November 15.
rhe amount of the loan was 50.000.000
ren. normally $24,910,000, or currently
123,875.000.

Holdings Make New Record.
Gold holdings of the United States esablisheda new high record for all time

>n October 1 at $3,453,008,914. an In-
Tease of $75,590,934 In September. $068.174,487s<nee the first of the venr and
1748,386.410 an compared with thone of
Ictober I, 1930. The average monthly
ate of Increase In 1921 has been $74.-
141,606 The foreign trade statement of
he United States for September showed
mporta of gold as $66,516,233. exports
»f gold as $2,448,741 and excess lm-
jortn of gold as $64,066,492. which Is
110,000.000 less than the gain In gold
tock during the month as reported by
he United 8tates Treasury.

LUif Dull and Rather Weak.

Although many Issues advanced yesterdayaa the result of trading In the
thort session, the greater part of the net
hanges among the active ones was on
the side of the declines. Dulness was
the main feature, and what soiling was
lone waa actuated for the most part by
a fear on the part of traders that the
'hreatoned railroad strike might have a
bad efTect on the stock mnrket. The
auslnesa In commission houses was al-
most at a standstill, and It was only In
those Issues In which pools had been
>peratlng for the last three or four
weeks that any semblance of real activitywas seen. A significant factor
;oncernlng the present market, accordingto reports received in a commission
house. Is the hesitation on the part of
traders to sell the market short on the
Boselblltty of a ral'road strike. Thai has
Been their usual method of operation.
It waa said, hut on that occasion most,
of them pulled oul of the market entirelyand sat back to await developmentswithout committing themselves
to one side or the other. | United

States Food Products.
Bankers connected with the United

ititea Food Products Corporation Intimatedyesterday that an otPcial statement
L'oncerning the arrangements made to
orovlde the company witii needed funds
and for the extension of Its bank loans
"Ight be expected at any moment Tt Is
nderstood that the Una) arrangements

are substantially as out'lned here a oon
'Iderahletime ago The extension of

the $4,500,000 over a fairly long period
Is said to be the basis of the plan, with
provisions for furn'shlng additional cash,
which la estimated to be about $1,500,000,making the total needs of Phe moment$6,000,000

American Woolen'* Oprrntlona.
The American Woolen Comiianj Is at

the present time operating more machinerythan ever before In the corporation'?
history, according to Boston advices receivedhere yesterday, quoting William
M. Wood, president. Just now 9fi per
cent, of the company's total loomage Is
busy, and. although there have been
times when various plants have been
operating at 100 per cent, of capacity,
never before has the average of all
plants been as high as at present.

Lee Tire Bnnlneaa Better.
The sales of the Lee Tire and Rubber

Company are slightly ahead of a year
ago In actual money vnlue, according to
figures compiled by banking interests
connected with the company, and Iri the
number of units disposed of are 30 per
cent, better. The company's list o; dealersIn the last year has Increased ne irly
BO per cent On August 31 the company'sbalance sheet showed quick assetsof more thin 14.000,000. against
which were current liabilities of approx-
Imately $800,000. It has no batik loans

Market View* (Tneertnin,
"In the absence of unexpectedly favorabledevelopments In connection with

railway funding, taxation or other major
Issues, values of stocks seem likely to
continue uncertain for the Imnv dlate
future.".Henry Clews A Co. "We are
of the opinion that much higlvr levels
will obtain before long."..Morris &
Smith. "Big Interests are still In controlof the market and will remain so
until we run Into days of large tratisac-
tloi i. when they can distribute some of

hnMInn THa la »»/->* » «v

perlsnclng another period of bearish In-
terruptlon, which Is not expected to continueany length of time.".W. E. Huttonft Co. "The action of the market
during the week has borne out the views
expressed by us last Saturday and w<
see no reason to change our opinion that
the trend Is still downward.".Trlnce &
Whltely. "The market Is likely to he a
trading affair for some time, offering
plenty of opportunities for those who
watch the technical position closely and
keep their eyes open for developments in
regard to special Issues.".W. W. Cohen
A Co. "We look for a continuance of
the Improvement In business and monetaryconditions and believe this an op-

portunetime to accumulate good bonds
and preferred stocks for investment.".
ft. J. Johnson ft Co. "The market at
the present time can only be looked upon
as an Interesting development and not
as a guide In any sense to the future.".
J. S. Bache ft Co.

Transportation Share* Mold.

Heavy sales of the railroad stocks
continued yesterday the downward
movement In that group which started
Friday afternoon. The selling was attributedto fears of a nationwide walkoutor a series of regional strikes In
protest against the wago reduction
deemed necessary for a downward revisionof freight rates Onsit Northern
and Northern Pndflr led the decline,
closing the short session with net losses
of i% points each. Pore Marquette
preferred went down to 4IU. off I *

points from the preceding day. The
summoning of the publle members of th
United States Railroad t.abor Board t

Washington for conference with Pros
dent Harding and the Interstate Con.
msree Commission was ronstnied as n>

Important step toward promntness an<"
coordination In the settlement of the
luestlon of railroad rate* and wages.

"7=d)=rr
Government

of the

Dutch East hies
6Yi% Forty-Yew

Sinking Fund Bonds
t. Redeemable by annuel

drawings at par.
2. Sinking fund cannot be

increased until 1926.
3. Return of exchange to

normal would net the
purchaser a profit of 17%
or a yield to average maturityof about 9%% on
the investment.

4. Tax Exempt feature.
5. Will be listed on AmsterdamStock Exchange,

thereby assuring an internationalmarket.

Price and descriptive circular
on application

We recommend theae
bonds for investment

Morion Iachenbkucb aft
42 Broad Street. NswYMfc

-uiHBurCkMgoDsuwi and Pttubu£iShADAnEi

Impartial
Opinions on

Thirty Oils
giving market positing
dividend outlook, price
range, etc., on active issues
also complete report
TEXAS CO., and late news
on COSDEN, CITIES SERVICE,ISLAND OIL, MIDDLE
STATES and others. A timely
summary, in view of advancingprices for crude oil and
oil securities. Copies en request-

Ask Jor No. AEJ8

Rasmussen&Cq
STOCKS BONDS GKAIM

111 BrMd«» Mm. V^a

TM. Radar Ml

Movement of Bonds
A study of the movement of
bonds on the Stock Exchangeand a comparison of
prices 10 years ago with
those prevailing today may
be made by consulting our

32 page Pamphlet containing
10 Year Price Range

of AH
Listed Bonds

together with 1921 Sales
and Prices. Investors may
obtain a copy by calling at
our offices or by writing on

tnctr nusiness or personal
stationery.

L. A. Hughes & Co.
Investments.
100 Broadway

Tel. Rector 2353.

i.

Oils Are
Feature

Rising prices at the well bring
early profits to established
companies, and advance dividendpossibilities. The remarkableposition of the oils, and
other vital factors in present
market fully covered in special
article in current issue No. 32
of our Investment Survey.
Copy free on request.
Alto nend for Booklet S-2
on Our 20-Payment Plan

MA /"V _

Scott & Stump
Investment Securities

SPECIALISTS IX ODD LOTS
41 tichanke PI., N. Y. Tel, i>rnd 1331

Officer la Seven Principal CltlM

Men Experienced in
Soliciting Insurance
Wanted to Sell Listed
Stocks
Men under 35 yarn of -f«
who are witling tn work hard
with a house where the opportunityto develop is unusual.

ROOM 502
25 Broad St., New York

HAVE you iiny stock or bonds. lutod
>r unli«t' I, that you desire to sell or
Imrrow money on, or do you want in.
formation about stock or bonda> Communiratritb Service Department, Room
808, Barclay Building.


